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(QHVWHD³RVHFXPSOHHO%LFHQWHQDULRGH OD5HYROXFLµQGH0D\RGHTXH
LQLFLDHOSURFHVRGHQXHVWUDLQGHSHQGHQFLDFRPRSD¯V(QHO£PELWRORFDOGHODFLXGDGGH
/D3ODWDFDSLWDOGH ODSURYLQFLDGH%XHQRV$LUHVVHFXPSOHHO3ULPHU&HQWHQDULRGH OD
6RFLHGDG0«GLFDGHQXHVWUDFLXGDGLQVWLWXFLµQFLHQW¯ILFRDFDG«PLFDOLPLQDUIXQGDGDHO
GHVHSWLHPEUHGH
(VWRVDFRQWHFLPLHQWRVVRQSURSLFLRVSDUDHODQ£OLVLV\ODUHIOH[LµQYDORUDQGRHOSDVDGR
SDUDXELFDUQRVPHMRUHQHOSUHVHQWH\DV¯SUR\HFWDUQRVHQHOIXWXURLQPHGLDWR
/D 6RFLHGDG 0«GLFD GH /D 3ODWD HQWLGDG FLHQW¯ILFD VLQ ILQHV GH OXFUR DOEHUJD HQ VX
VHQR VRFLHGDGHV GH GLYHUVDV HVSHFLDOLGDGHV TXH IXQFLRQDQ FRPR VHFFLRQHV GH OD
PLVPD
/D 6RFLHGDG GH (GXFDFLµQ 0«GLFD HV XQD GH HOODV \ IXH IXQGDGD HQ HO PHV GH
GLFLHPEUHGH
(QHOD³RVHSXGRFRQFUHWDUODFUHDFLµQ\SXHVWDHQPDUFKDGHXQDUHYLVWDGRQGH
VH SXEOLFDQ \ GLIXQGHQ VXV DFWLYLGDGHV FLHQW¯ILFDV TXH HV HVWD UHYLVWD HOHFWUµQLFD
GHQRPLQDGD(GXFDFLµQ0«GLFD3HUPDQHQWHTXHIXHSRVLEOHFRQFUHWDUODJUDFLDVDODSR\R
«WLFR\GHVLQWHUHVDGRGHO/DERUDWRULR5RFKH6$FRQXQVXEVLGLRLQLFLDOSDUDSRQHUODHQ
IXQFLRQDPLHQWR
(QWUH ORV VRFLRV IXQGDGRUHV VH HQFRQWUDED HO 3URIHVRU (P«ULWR GH OD 8QLYHUVLGDG
1DFLRQDO GH /D 3ODWD 'RFWRU %HUQDUGR (OLVHR 0DQ]LQR P«GLFR JUDGXDGR HQ QXHVWUD
)DFXOWDGGH&LHQFLDV0«GLFDVGRFHQWHXQLYHUVLWDULRGHYRFDFLµQ\TXHDFFHGLµDWRGRV
ORVFDUJRVGHODMHUDUTX¯DDFDG«PLFDSRUFRQFXUVRVS¼EOLFRV)XH3URIHVRU7LWXODUGHODV
&£WHGUDVGH6HPLRORJ¯D\&O¯QLFD3URSHG«XWLFDHQSULPHUW«UPLQR\OXHJRGHOD&£WHGUD
GH 0HGLFLQD ,QWHUQD $ GXUDQWH GLHFLRFKR D³RV &RPR XQ DXW«QWLFR PDHVWUR HQVH³µ D
PXFKRVDOXPQRV \ WXYR QXPHURVRVGLVF¯SXORV HQ TXLHQHV VX HMHPSOR FRPR FLXGDGDQR
P«GLFR\GRFHQWHGHMµXQDSURIXQGDLPSURQWD3UXHEDGHHVWRHVTXHODPD\RU¯DGHHOORV
VRQVXVGLVF¯SXORVKDQDFWXDGR\DFW¼DQFRPRGRFHQWHV\SURIHVRUHVXQLYHUVLWDULRV
1RHVFDVXDOHQWRQFHVTXH OD WRWDOLGDGGH ORV6RFLRV)XQGDGRUHVGH OD6RFLHGDGGH
(GXFDFLµQ 0«GLFD IXHUDQ VXV GLVF¯SXORV O IXH QXHVWUR PRGHOR LGHQWLILFDWRULR \ QRV
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DFRPSD³µFRQVXVLGHDVSUHVHQFLD\HQWXVLDVPRSDUDFRQFUHWDUODSXHVWDHQPDUFKDGH
ODVRFLHGDG
VWD HV OD UD]µQ SRU OD TXH OD $VDPEOHD &RQVWLWX\HQWH SRU XQDQLPLGDG OR GHVLJQDUD
“í3UHVLGHQWH+RQRUDULR3HUPDQHQWH“?
(QHOD³RHOPDHVWUR0DQ]LQR\VXHVSRVDOD'RFWRUD'RULWD82UWHJDGH
0DQ]LQR GHFLGHQ FUHDU XQD HQWLGDG VLQ ILQHV GH OXFUR XQD IXQGDFLµQ TXH WLHQH FRPR
REMHWLYRV
 &RQWULEXLU DO PHMRUDPLHQWR GH OD HQVH³DQ]D D QLYHO SULPDULR OR TXH LPSOLFD OD
GRQDFLµQ DQXDO GH OLEURV SDUD WRGRV DTXHOORV DOXPQRV TXH WHQJDQ OLPLWDFLRQHV
HFRQµPLFDV SDUD DGTXLULUORV HQ OD (VFXHOD 1|  “í7RP£V (VSRUD“? GRQGH HO
IXQGDGRU“?HOGRFWRU0DQ]LQR“?FXUVµVXVHVWXGLRVLQL FLDOHV
 (VWLPXODU D ORV MµYHQHV DO HVWXGLR HQ HO SURFHVR GH HQVH³DQ]DDSUHQGL]DMH
PHGLDQWHSUHPLRV(VW¯PXORFRQVLVWHQWHVHQ'LSORPD0HGDOODGH2UR\GLQHURHQ
HIHFWLYRDORVDOXPQRVVREUHVDOLHQWHV\GHVWDFDGRVFRPR
- $O (JUHVDGR TXH KD\D REWHQLGR HO PHMRU SURPHGLR GHO &ROHJLR 1DFLRQDO “í5DIDHO
+HUQ£QGH]“? GH OD 81/3 GRQGH HO GRFWRU 0DQ]LQR FXUVDUD VXV HVWXGLRV
VHFXQGDULRV
- $O$\XGDQWH$OXPQRP£VGHVWDFDGRGHOD&£WHGUDGH0HGLFLQD,QWHUQD$GRQGHVX
IXQGDGRUIXHUD3URIHVRU7LWXODU
- $O(JUHVDGRGHOD)DFXOWDGGH&LHQFLDV0«GLFDVGHOD81/3FRQPHMRUSURPHGLR
- $O 7UDEDMR &LHQW¯ILFR P£V GHVWDFDGR SUHVHQWDGR HQ OD 6RFLHGDG 0«GLFD GH /D
3ODWD
 &XDOTXLHU RWUD DFWLYLGDG GHVWLQDGD D PHMRUDU OD HGXFDFLµQ HQ JHQHUDO \ OD
HGXFDFLµQP«GLFDHQSDUWLFXODU

(VWRVSUHPLRVHVW¯PXORGRQDFLRQHV\DSR\RVVHU£QRWRUJDGRVDSHUSHWXLGDG\SDUD
TXHDV¯VHDVXVIXQGDGRUHVGRQDQVXSDWULPRQLRLQPRELOLDULRPDQWHQLHQGRVXXVXIUXFWR
HQYLGDDOD)XQGDFLµQFRQHOQRPEUHGH“í3URIHVRU(P«ULWR'U%HUQDUGR(OLVHR0DQ]LQR“?
/XHJRGHODGHVDSDULFLµQI¯VLFDGHOPDHVWUR0DQ]LQRHQRFWXEUHGHODSUHVLGHQFLD
GHOD)XQGDFLµQODHMHUFHVXHVSRVDOD'UD'RULWD2UWHJDGH0DQ]LQR\HVW£LQWHJUDGD
SRUORVPLHPEURVSURSXHVWRVSRUVXVIXQGDGRUHV
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(VWD LQVWLWXFLµQ GH ELHQ S¼EOLFR HQ VX UHXQLµQ GHO &RPLW« (MHFXWLYR DSUREµ SRU
XQDQLPLGDGTXHDSDUWLUGHOPHVGHPDU]RGHOSUHVHQWHD³RVHILQDQFLDUDODSXEOLFDFLµQGH
OD UHYLVWD (GXFDFLµQ 0«GLFD 3HUPDQHQWH µUJDQR RILFLDO GH OD 6RFLHGDG GH (GXFDFLµQ
0«GLFDGH/D3ODWDTXHGLIXQGLU£DGHP£V ODVQRWLFLDV\DFWLYLGDGHVGH OD)XQGDFLµQ\
ODV GH OD )DFXOWDG GH &LHQFLDV 0«GLFDV GH OD 81/3 HQ OR TXH HOOD HVWLPH TXH
FRUUHVSRQGH
(V QHFHVDULR GHVWDFDU TXH HVWD SXEOLFDFLµQ QR KXELHUD SRGLGR FRQFUHWDUVH \
PDQWHQHUVHVLQODLQHVWLPDEOHD\XGD\DSR\RGHOD8QLYHUVLGDG1DFLRQDOGH/D3ODWD\GH
VX6HUYLFLRGH'LIXVLµQGH OD&UHDFLµQ ,QWHOHFWXDO 6H'L&,TXHGLULJH OD3URI ,QJHQLHUD
0DULVD'H*LXVWLFRQVXHTXLSRGHFRODERUDGRUHV
$V¯ HQHO SUHVHQWHQ¼PHURVHSXEOLFDU£XQ WUDEDMRRULJLQDO GH LQYHVWLJDFLµQKLVWµULFD
VREUH “í/D6RFLHGDG0«GLFDGH/D3ODWD6XKLVWRULD+RPHQDMHD ORVVRFLRV
IXQGDGRUHVHLQWHJUDQWHVGHFRPLVLRQHVGLUHFWLYDV“?
7DPEL«Q HQFRQWUDU£Q XQ KRPHQDMH \ UHFRQRFLPLHQWR D VX WUD\HFWRULD DO HGXFDGRU
P«GLFR \ GRFHQWH XQLYHUVLWDULR 3URI 'U *XLOOHUPR -DLP (WFKHYHUU\ SXEOLFDQGR FRQ VX
DXWRUL]DFLµQ ORV WH[WRV GH VXV FRQIHUHQFLDV H[SXHVWDV VREUH GLIHUHQWHV DVSHFWRV GH OD
HGXFDFLµQ SURFHVRV GH HQVH³DQ]DDSUHQGL]DMH HQ JHQHUDO \ HQ HGXFDFLµQ P«GLFD HQ
SDUWLFXODU$HVWHFRQMXQWRGHFRQIHUHQFLDVVREUHWHPDVGLYHUVRVORKHPRVGHQRPLQDGR
“í$Q£OLVLVUHIOH[LRQHVFU¯WLFDV\SURSXHVWDVVREUHHGXFDFLµQ\HGXFDFLµQP«GLFD“?
(Q HO DSDUWDGR $UWH \ 0HGLFLQD SUHVHQWDPRV OD REUD “í(SLVRGLR GH ILHEUH DPDULOOD HQ
%XHQRV$LUHV“?SLQWXUDGHODUWLVWDXUXJXD\R-XDQ0DQXHO%ODQHV
(VWLPDGRV FRQVRFLRV \ FROHJDV VHDQ ELHQYHQLGRV D HVWH QXHYR Q¼PHUR GH QXHVWUD
UHYLVWD/RVVDOXGDPRVFRUGLDOPHQWH\FRPRVLHPSUHOHVUHFRUGDPRVTXHODVRFLHGDG\OD
UHYLVWDHVW£QDELHUWDVDFU¯WLFDVSURSXHVWDVLQLFLDWLYDVDSR\R\FRODERUDFLRQHV

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